CHVÁTALOVÁ ZUZANA, ŠIMBEROVÁ IVETA: Analysis of ESG indicators for measuring enterprise performance. Acta Universitatis Agriculturae et Silviculturae Mendelianae Brunensis, 2013, LXI, No. 7, pp. 2197-2204 In this article authors focus on the analysis of the whole set of environmental, social and corporate governance ( 
The current emphasis only on the consumeroriented economy is erroneous. Not only an increase in consumption, but also investments will lead the Czech economy out of the contemporary crisis. An economist (former Prime Minister) and now newly elected president Miloš Zeman suggested this at the 6th fi nancial Forum Golden Crown in Prague (2010) (Čížek, 2010) .
The gross domestic product (GDP) is the broadest and key indicator of the economic performance of country (state) in one time period (usually per year) in one country. GDP is an important measure of a country's economic performance which has a large infl uence on the market and the market economy. It consists of many partial reporting indicators (Chvátalová et al., 2011) . The economic performance of a state is closely linked to corporate performance. Managers, investors, researchers, creditors, politician (government) and other stakeholders (who are not indiff erent to corporate performance) usually observe the development of GDP carefully. The economic performance of a company is complex and must be evaluated in conjunction with the eff ects of environmental, social and corporate governance indicators. The advantage is to understand what ways the corporate performance is monitored, measured and evaluated. We believe that it can be expected in our country that the investments will likely be more promoted in the near future. Reporting about the economic performance of a company is essential not only for own management (decision making, forms future business strategy) but it is also important for investors. Investments mean signifi cant advantages for the economy of the company.
According to Zeman the basic defi ciency in our economic system is a low propensity to invest and a high propensity to consume… Stable and long term economic growth cannot be ensured by wasteful consumption, but only by rational investment. Only investments generate value representing the overlap into the future (Zeman, 2012) . Hence the company performance reports are reasonable particularly for its current evaluation as well as for the prediction of future development. These reports are a valuable source of information for top management but also for investors. Naturally, investors have an interest in understanding the corporate performance evaluation in the deeper context.
Therefore it is necessary to select or to design appropriate methodics (methods), namely, the reports must adequately inform about the company health, have to have comparative value and have to be understandable. They must be able to detect opportunities and threats etc. It is clear that this is not easy. Factors that are measured and used to determine the corporate performance cover more society areas. Therefore for the construction of method we must choose very carefully those in order not to leave out a signifi cant factor. However, some factors although from diff erent areas can have a joint eff ect. We must try to eliminate such which may have double or triple eff ect. Therefore we must put emphasis on the selected set of suitable indicators and identifying of interdependences of substructures in used method. It cannot be unambiguous (such as from the viewpoint of diversity according to the classifi cation in the CZ-NACE). Therefore the development of methods for the assessment of complex company has to respect their multi-factor character, the implementation modifi ability and the structural clarity, not only for the company management but also for the possibility of investment plans. The issues of identifi cation of the double or triple indicator eff ect (for subsequent possibility of their elimination / minimization) are discussed in this paper. Sustainable development respects the environmental, social, economic areas and corporate governance. Some authorities and institutions create lists of indicators that should help to monitor the corporate sustainability performance, compare the diff erent levels or reports. We encountered many interesting facts in processing the project 'Construction of a complex multi-methods evaluation of performance in selected sectors', which is funded by the Czech Science Foundation (Reg. No. P403/11/2085). We believe that some indicators cannot be clearly categorized only in one sector. The project deals with the determination of corporate sustainability performance, the specifi cation and the defi nition of key performance indicators, their units and other contexts. Using quantitative methods in a measurement of a company performance can be supported by the implementation of suitable information systems, (Chvátalová, Hřebíček, 2012 
METHODS AND RESOURCES
Outputs of the fi rst and partly of the second phase (2011 and fi rst half of the year 2012) of the project became the core for its investigation in the second half of the year 2012 and beginning of last phase (fi rst half of the year 2013), when the sub-objectives are specifi ed by the following partial real steps (selected project's partial targets 1 ): Gradual process modeling of the constructed method (multifactor measurement of complex company overall performance in chosen economic activities) using various quantitative, qualitative (a rational sophisticated use of the metrics) and other methods. At the same time to target for their practical implementation ability, elimination of duplication among the relevant ESG indicators, real functionality, weighting of variables, relationships on basis of an expert assessment (an application feedback for corrective adjustments -should any adjustments be necessary), etc. Practical application of the method for multifactor measurement of company overall performance in practice, feedback from practice obtained by implementation in companies for possible correction aimed at further improvement. To develop the methodology with respect to the universality of the application in practice -broad use generally (in the commercial, institutional and state government sectors), comparative importance of the outputs, support for the implementation of ISO standards, reporting companies, etc. (Project, 2010) .
During the project the researchers have identifi ed one of the possible consequences that could reduce the relevance of the methodology with respect to the universality of the application of the methods in practice especially for the top management of companies and for (potential) investors.
In this paper, the authors follow results published in (Chvátalová, Šimberová, 2012) . They closer specify and analyze the cases of the joint infl uence of the indicators. In this paper they focus for three areas: environmental, social and corporate governance performance (i.e. ESG indicators). They have used analogous methods as in (Chvátalová, Šimberová, 2012) , but in a broader and more complex contexts.
Therefore, the methodology used in this paper was based not only on studies of theoretical sources, but mainly on expert analyses and estimates, fi eld observations of possible indicators, their comparison, analysis, synthesis for classifi cation of content; authors also used set theory (Venn diagrams), etc.
In the fi rst step we created a basic set of social and a basic set of environmental factors in Tab. I and Tab. II with respect to the selected sectors and suitable companies and to the fulfi llment of the main objectives of the project (Project, 2010) . For reasons of clarity and effi ciency and exclusion of jointed indicators in this post we will preserve the basic classifi cation according to the classifi cation GRI (for social indicators there are dividing into four areas: Society, Product Responsibility, Labor Practices & Decent Work, Human Rights) (Chvátalová, Šimberová, 2012) , (Hřebíček et al., 2011a) , (Klímková, Hornungová, 2012) .
Note: Core Performance Indicators (CPI) has been developed through GRI's multi-stakeholder processes, which are intended to identify generally applicable Performance Indicators (PIs). GRI PIs are fi rst organized by a general sustainability Category (economic, environmental and social: related to labor, human rights, society, and product responsibility), and then they are further arranged under Aspect headings which more specifi cally refl ect the issue each indicator is designed to measure , (Hřebíček et al., 2012) . In order for them to be comparable across all organizations, and thus useful for mainstream investment analysis, it is important that fi nancial, environmental, social and governance (ESG) data are transformed into consistent units and presented in a balanced and coherent manner in KPIs indicators (Garz, Schnella, Frank, 2010) .
The establishment a basic set of corporate governance performance indicators was based on the empirical analysis of the Code of corporate governance of OECD (2004) and the Czech Republic (2004) in Tab. III, further on many other sources, which were listed in detail in (Chvátalová, Šimberová, 2012) , (Šimberová et al., 2012) .
RESULTS AND DISCUSSION
The results of the current monitoring of ESG indicators are presented in the tables (a er a number) I, II and III. Units and specifying sources in (Hřebíček, 2011a) , (Chvátalová, Šimberová, 2012) . Right three columns in each table are intended to capture the possible merger of the respective indicator and the indicators of two remaining areas. We can clearly illustrate this using Venn diagrams, bellow.
Clearly we can illustrate this using Venn diagrams in Fig 1. This categorization of indicators easily informs about possible duplication impact of indicators. Subsequently then we can to provide other additional analysis. It can be seen that the basic set of indicators is very large. So we have to make a sensitive restriction or a suitable sorting of indicators.
We can for example make the suitable elimination or the chaining of duplicate indicators. Another approach to respect of possible duplications is introducing weights for indicators. The appropriate application of tools of linear algebra (matrix theory) can solve this problem. Another option the survey is that we will so en nature of the identifi ed duplicates so that we will identify their relations (or their properties such as refl exivity, transitivity, symmetry, antisymmetry, etc.) between the operating indicators together by use the logic theory. Thus, we can better see into the internal structure of the set of indicators. These are the incentives for future research approaches. Minimum notice period(s) regarding signifi cant operational changes, including whether it is specifi ed in collective agreements.
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